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IRUGLVFXVVLRQRQWKHLVVXHVWKDWDUHUHVWULFWLQJWKHGHYHORSPHQWRI&&6SURMHFWVIURPDILQDQFLDOSHUVSHFWLYHLQ
1RUWK$PHULFD 

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$JDLQPDQ\ RIWKHVSHDNHUVWKRXJKWWKHGLIILFXOWLHVDQGWHFKQRORJ\LVVXHVVXUURXQGLQJ&&6FDQEHUHVROYHG
+RZHYHUILQDQFLDOLVVXHVZHUHDQRWKHUPDWWHUDQGDPDMRUSRLQWZDV WKDWFXUUHQWO\LQ1RUWK$PHULFD IURPDSULYDWH
LQYHVWPHQWYLHZSRLQW &&6UHPDLQVDPDUJLQDOILQDQFLDORSWLRQZLWKRXW*RYHUQPHQWORDQJXDUDQWHHVDQGDOHJDO
IUDPHZRUNLQSODFHWRGHDOZLWKOLDELOLW\LVVXHV7KHUHZDVDOVRDYLHZWKDWLIWKH86LPSOHPHQWHGDQHPLVVLRQV
WUDGLQJV\VWHPLWZDVLPSRUWDQWWRXVHSDUWRIWKHUHYHQXHIRU&&6SURMHFWV DV UHO\LQJRQMXVWDFDUERQSULFHZRXOG
VWLOOQRWEHHQRXJKWRPDNH&&6DILQDQFLDOO\YLDEOHRSWLRQLQWKHQHDUWRPHGLXPWHUP2WKHULPSRUWDQWSRLQWVDW
WKHPHHWLQJZHUH

• 7KHYLHZIURPWKHLQYHVWPHQWEDQNVZDVWKDWWKHUHZRXOGEHQRPDMRUSULYDWHLQYHVWPHQWLQ&&6LQWKH86
XQOHVVWKH\FDQEHRIIHUHGDVHFXUHUHWXUQRQWKHLULQYHVWPHQWVXFKDVORDQJXDUDQWHHVRUWD[FUHGLWV 
• 'HYHORSPHQWRI&&6UHJXODWRU\IUDPHZRUNVLVZHOOXQGHUZD\LQWHUQDWLRQDOO\LQDQXPEHURIUHJLRQV7KH
VSHHGRIGHYHORSPHQWPD\EHHQKDQFHGZLWKWKHODXQFKRIWKH,($&&6,QWHUQDWLRQDO5HJXODWRU\1HWZRUN 
• 7KHUHDUHDQXPEHURI&&6SURMHFWVXQGHUZD\LQ1RUWK$PHULFDDQGIXWXUHSRVVLELOLWLHVWK URXJKWKH
UHVWUXFWXULQJRI)XWXUH*HQ,Q&DQDGDWKH*RYHUQPHQWLQWHQGVWRKDYHQHZFRDOILUHGSODQWVFDSWXUHUHDG\
E\ 
• 7KHUHLVDSHUFHSWLRQWKDWDQHPLVVLRQVWUDGLQJVFKHPHZLOOQRWEHHQRXJKWRDFFHOHUDWHGHSOR\PHQWRI
FRPPHUFLDO&&6SURMHFWVLQWK HIXWXUHDQGWKDWRWKHULQFHQWLYHVZLOOEHUHTXLUHG 
• 7KHUHDUHVHYHUDOSURSRVDOVLQWKH86$LQYHVWLJDWLQJKRZWRIDFLOLWDWHFOLPDWHFKDQJHPLWLJDWLRQDQGWKH
GHSOR\PHQWRI&&6$QH[DPSOHLVWKHSURSRVHG /LHEHUPDQ :DUQHUELOOZKLFKXVHVDSRUWLRQRIWKH
UHYHQXHIURPWKHVDOHRIDOORZDQFHVWRIXQGORZFDUERQWHFKQRORJ\SURMHFWVLQFOXGLQJ&&6)XUWKHU
SURSRVDOVGLVFXVVHGDWWKHPHHWLQJZHUHWKHXVHRIWKHERQGPDUNHWDQGVHWWLQJXSD WUXVWIXQG IRU&&6 
• ,QWKH86$W KHUHLV DODFNRI LQIRUPDWLRQRQ&&6ZLWKWKHJHQHUDOSXEOLFDQG ZLWKLQ WKHILQDQFLDOVHFWRU
DQGKHQFH WKHUHLV DQXUJHQWQHHGWRSURYLGHIXUWKHULQIRUPDWLRQDQGHGXFDWHSHRSOHDERXWWKHULVN DQG
EHQHILWVRI&&6LQDQLQIRUPHGPDQQHU
• /HJDODQGHQYLURQPHQWDOOLDELOLW\LVVHHQDVDQLVVXH,QVXUDQFHFRPSDQLHVGRFXUUHQWO\KDYHVHYHUDO
PRGHOVWKDWFRXOGEHDSSOLHGWR&&6EXWWKHUHLVQRDFWXDOWHPSODWHZKLFKFRYHUVWKHSRVWRSHUDWLRQDO
OLDELOLWLHV 
• 4XDQWLI\LQJWKHDFWXDOOLDELOLW\RI&&6SURMHFWVLQGROODUWHUPVZRXOGDVVLVWDQGDOORZLQVXUDQFHFRPSD QLHV
DEHWWHUPHDQVRIDVVHVVLQJZKDWXQGHUZULWLQJLVQHHGHG 8QWLOPRUHLQIRUPDWLRQLVDYDLODEOHLQWKHVWRUDJH
DQGOHDNDJHDUHDWKHUHLVOLNHO\WREHOLPLWHGLQVXUDQFHRQD \HDU UROOLQJFRQWUDFW 
• ,IILQDQFLQJRI&&6LVWRRFFXUIURPWKHSULYDWHVHFWR UWKHQWKHWULOOLRQGROODUERQGPDUNHWPXVWEH
XWLOL]HG 
• 7KH,QWHUVWDWH2LODQG*DV&RPSDFW&RPPLVVLRQ,2*&&UHFRPPHQGVWKDW LQ WKH86$WKDW&2VWRUDJH
VKRXOGEHUHJXODWHGDVDFRPPRGLW\WRDOORZWKHDSSOLFDWLRQRIRLODQGJDVFRQVHUYDWLRQODZVWR IDFLOLWDWH
GHYHORSPHQWRIVWRUDJHSURMHFWV7KH,2*&&KDVD7DVN)RUFHWKDWDOVRSURGXFHGDVHWRIJXLGHOLQHVRQ
SHUPLWWLQJ&&6SURMHFWV 

&RQFOXVLRQV 

7KH GLVFXVVLRQV RQ ILQDQFLQJ &&6 SURMHFWV PDWXUHG PDUNHGO\ EHWZHHQ WKH WZR &&6 ILQDQFLQJ PHHWLQJV 7 KLV
SURJUHVV LV LPSRUWDQW WR UHFRJQLVHKRZHYHUWKHUHLVVWLOODORWQHHGHGLQWHUPVRIILQDQFLQJUHJXODWLRQVLQVXUDQFH
DQGSUDFWLFDOH[SHULHQFHLQRSHUDWLQJ&&6SODQWV EHIRUHFRPPHUFLDO&&6SURMHFWVJHWUHDOL]HG 

.H\FRQFOXVLRQVIURPWKHWZRQHWZRUNV DUHDVIROORZV 
• ,QRUGHUWRPDNHVXEVWDQWLDOLQYHVWPHQWLQ&&6WKHSULYDWHDQGILQDQFLDOVHFWRU VZLOO UHTXLUH D JUHDWHU
GHJUHHRILQYHVWPHQWFHUWDLQW\ 
• &&6SURMHFWVZLOO LQLWLDOO\KDYHKLJKFRVWVLQSDUWLFXODUWKHFDSWXUHFRVWVZKLFKDUHXQOLNHO\WREHPHWE\
PDUNHWEDVHG  LQVWUXPHQWVDORQH 
• ,QFUHDVLQJFRPPRGLW\PDWHULDODQGODERXUFRVWVDUHDOOEDUULHUVWRWKHGHSOR\PHQWRI&&6 
• 2QFHVHYHUDOODUJHGHPRQVWUDWLRQSURMHFWVDUHEXLOWDQGRSHUDWHGVXFFHVVIXOO\WKHQWKHFRVWVRIFRPPHUFLDO
VFDOHSODQWV VKRXOGEHJLQWRFRPHGRZQ 

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GHSOR\PHQWRI&&6SURMHFWV,QDGGLWLRQ*RYHUQPHQWVZLOODOVRQHHGWRSURYLGHILQDQFLDOVXSSRUWIRUWKHILUVW&&6
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YLHZVH[SUHVVHGDUHWKRVHRIWKHDXWKRUVDQGGRQRWUHSUHVHQWWKRVHRIWKH,($WKH,($&OHDQ&RDO&HQWUH RU WKH
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